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RAD ERS ON CURB
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FOREIGN BXCHANQE
New Yerk, April 11. Marks were

virtually at the opening of
foreign exehnngc market today, be

ing, quoted nt .Ile against nt
the elote jeMerdny, but alt through the
list of (he ether exchnngen decline!) were
shown from last nlght'd e1elng figures
as follews: Sterling. , frnncs
IelgliiiiM 1, lire .'Ha, 8w1ks and peetne
', DiiiiIhIi. Swedlxh and guilders fi, and
Norway 7. The market appeared te be
governed almost entirely by expecta-
tions of some practical constructive un-
derstanding, eventually, nt the tScnea
conference. I

Shortly before mid-da- the mart.pt
was stemi). sterling cables
(Icmiiuil 4.40' ; D.UJ
I'lieckn 11. HI : lire i utiles r.!!7, cliecks
.i.."u',.j : inniKs .:i.e4.
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.iisiriait .tiii.i'.j; iningnrinn

The premium en New fiittiK In
Montreal wni 'J tl iur cent.
The discount en fuiKis In New
Yerk L''4 cent. '
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Yerk
today

waN per

acquired a rHrtfe of Cubas for May clearance
nt 2"c. cei.t mid freight. ArrUala of rawerurday Imluded 22.S00 baa Cubra te
the National Mik'ar llcflnltiir Company, nnd
."000 b.iK te Arbuikle llrethera. The local
rjfln-- il market I. unchntmed lth ll- -t pi Ice,
raimlnit from ." 2.i te 3. 90c. les-- i 2 per lentter cesh.

MONEY-LENDIN- RATES
NF.W OKK Neney en call, both clones

of collateral, opened today at 4H per cent
for lending and renewing.

I'HIUMIKI.rillA Call. .. prfr cent tlm'.
S p-- r cent. 'ninmerUal paper, thnw te lx
mentlm. ." te .. 'i per rent

!,OMO.V--Men- 2', per cent Di.ceunt
rate., ehert Id'la and three, month.' bills,
2", fi 2 per cent.

BAR SILVER
liar iher was unchnnrl In Londen todaylit .13', d.

"B ttti l Li Telephone
'illl'll ' IJP Ml ' temfcarc 652.' 1
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We own and offer

$100,000
NEW ORLEANS & NORTHEASTERN R. R. CO.
Refunding & Improvement Mtg. Series "A" 4lz

Due January 1, 1952

Free of Xermal Tax to 2rr
Listed en A. '. Stock Exchange

MOODY RATING Aa

PRICE ON APPLICATION
We recommend these bends for investment

BATTLES & CO.
EtUihlishtd 1S0O

Independence Square (East), Philadelphia
'PFjini!ill'"ilTIIIIII!ll!l! MiiiiiiiiwiiiiMiiiiiiivniuiM

Cxechn-Slevakln- ii

R;tL"'

Selecting Bonds of the
Better Grade

In times like these, when bonds of the better
grade are in geed demand, selections should
be based upon practical knowledge of secur-
ity values and close contact with market
conditions.

OuY recommendations of bonds of the better
grade include several issues listed on the
New Yeik Stock Exchange.

Send for Bend Circular 1124

IRcdmand &Ce.
Broad and Sansom Sis., Philadelphia
New Yerk Baltimore Pittsburgh Washington

,Minh"rs "ev Yerk Philadelplim and
h Stei k i:iianKe.

Our extensive wire connections provide a

National Investment Service
for individual investors. Insurance Companies,
Banks and other Financial Institutions

Investment Lists Prepared
containing selected issues of

Rallrnnd
I'tility

Foreign Cnnnilinn Hen
Municipal

nnilreail Erjnipmeut Nefrit
Industrial Hnndn
Short Term Ini-ur-a

Tax Free Ileiida

W. A. HARRIMAN & CO.
INCORPOP,TKD

751 Drcxel Buildinti, Philadelphia
NKW YORK CniCAGO

IH'FFALO SYHACUSE

rjj

i

HKZTTIrCS

I Factory Building. Ingerselt-Ran- d Ca

wcctrr;c-wwt- i ca

Safety both in con-

struction and d-
esignis paramount
in building. Specify
McClintic-Marsha- ll :

It is the hall-ma- rk

of safe building.

McCiintic-Marsha- ll

Company
Ctnrrnl Oftlrfst I'ltUburali, Pa.
rhltnilPlplilitt Merrl, llulldlnr
New Yerk ChlenBO San Franclce

McCiintic-Marsha- ll

Steel Bridges Buildings

w..wmmm.w
A.D. CONVERSED CO.
Commercial Trust Bid--- ., Phlla.
New Yerk Ilalllmere

Lawrence E. Brown & Ce.
CERTIFIED PUBLIC ACCOUNTANTS

1SS0 M"AI. ESTATK TRUST Itl.DG.
tnve.tlirate and adjust corporation andpartnership accounts and prepare Income
Tax Returns.

f

Dated 6, 1899

NHmW
T

fc. , . i'r'',lf--t MkM

50.000 Shares

United States Heffman Machinery Corporation
Voting Truit for Common Stock

We offer for subscription when, as and if issued and received by

us, and subject te approval of Counsel, Voting Trust Certificates

for 50,000 shares of Common Stock. We reserve the right te reject

any subscription and te allot less than the amount applied for.

Subscription books will close en Wednesday, April 12, 1922, at
3.00 P.M.

We believe the Common Stock of this Company is an attractive
speculation and recommend its purchase as such.

Price $20.00 per share
Delivery will be made of Vetlnf Truat Certificates In temporary form

Application will be made te list the Voting Trust Certificates for Common Stock

en the New Yerk Stock Exchange

Descriptive circular will be furnished upon application

F. B. Keech & Company Hayden, Stene & Company
New Yerk New Yerk Bosten

$6,000,000 "T

raiiai

Certificatet

w'.'JJ 'BV.."" AJ

The United Railways & Electric Company of Baltimore

March

First Consolidated Mortgage Fifty-Yea- r Geld Bends
Bearing 6 Interest

NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY

1, 1949

Interest payable March 1 and September 1. Principal and interest payable at the banking house of Alex. Brown & Sen, Baltimore, without
deduction for any tax or taxes which are or may imposed by the United States, which the Company may be required by law

te retain or deduct therefrem. Coupon bends in denominations of $1,000, registerable as te principal only.

THE CONTINENTAL TRUST COMPANY, BALTIMORE, TRUSTEE

C. D. Emmens, Esq., President of the Company, has summarized as follows a letter describing these Bends:
BUSINESS The United Railways & Electric Company of Baltimore was formed in 1899 by

consolidation of all the street railway companies in Baltimore and vicinity, their tracks
totaling about 339 miles. At the present time it operates more than 418 miles of track and a
total of about 1100 cars, and serves a population of approximately 800,000.

PURPOSE OF ISSUE The proceeds of the sale of these Bends are te be used te retire the

$ $3,000,000 City and Suburban Railway Company First Mortgage 5 Bends due June 1, 1922,
te redeem the $1,500,000 The United Railways & Electric Company of Baltimore Ten Year
7-- 2 Secured Geld Notes maturing January 15, 1931, and for the retirement in part of ether
corporate obligations maturing in 1922.

t
DESCRIPTION OF ISSUE The Bends are issued under the First Consolidated Mortgage, dated

March 6, 1899, and the principal, as well as interest at the rate of 4 per annum, is secured by
the lien of that mortgage. Pursuant to a Supplemental Indenture, the Company is to affix te the
Bends its obligations to pay additional interest at the rate of 2 per annum, thus making the
total interest rate 6 per annum. The 2r'c additional interest will net be secured by the First
Consolidated Mortgage, but in the Supplemental Indenture the Company will covenant that it
will net create any new mortgage upon any part of its property subject to the First Consolidated
Mortgage unless such new mortgage expressly shall secure the payment of said additional inter-e- st

obligations equally and ratably with any indebtedness secured by such new mortgage.

SECURITY Upen the retirement of the $3,000,000 City and Suburban Railway Company Bends
(prevision for which is made in the financing) the First Consolidated Mortgage becomes a first
lien on all of the property new owned or hereafter acquired by the Company subject te only
$5,550,000 underlying bends for which equal principal amount of First Consolidated Mort-
gage Bends is retained by the Trustee. The mortgage, except for the prevision for underlying
bends, is a closed mortgage. The underlying bends cover less than 40 of the trackage

by the Company and none mature before 1929.
The bends secured under this mortgage have been, for many years, legal investments

for trust funds under the jurisdiction of the Supreme Bench of Baltimore City.

EARNINGS Earnings of The United Railways & Electric Company of Baltimore during the past
five years have been as follews:

Net Earnings
Gress after Taxes but

Year Earnings before depreciation
1917 $10,656,938 $4,309,820
1918 13,012,763 4,012,489
1919 14,834,350 4,232,851
1920 17,434,339 5,129,757
1921 16,437,045 4,761,604

Interest First
Consolidated Mortgage Times

Bends, Earned
$1,849,425 2.33

1,852,990 2.17
1,888,703 2.24
1,939,345 2.65
2,079,014 2.29

Balance

Thi item include net only the interest First Consolidated Mortgage
Bends, but also rentals, interest en underlying bends, secured notes

(new te be retired) and equipment bends.

As may be seen from the above table, net earnings during this five-ye- ar period, avail-abl- efor rentals and interest items set forth, have averaged per annum or about2.34 times such average annual Since the proceeds of the present financing
are for purposes, increase in interest charges resulting will alter this "uevery slightly.

all of the franchises in the streets of amas mere fully in letter, dated April 8, 1922, these
PerpetuaJ

THE ABOVE BONDS ARE SUBSCRIPTION

mil be opened at the banking house of Breun ii
In making allotments, priority as set
tain maturing obligations of the Company

Public Service Commission of Maryland,

FOR

ABOUT 6i
books Alex.

forth

'51

be

an

en

4 etc.

$2,460,395

2,344,148
3,190,412
2,682,590

en
4

$4,489,304
requirements.

refunding therefrem

FRANCHISES Practically Company's
explained a describing Bends?

OFFERED

Subscription

YIELDING

Sens. Baltimore, at 0 o'clock 11 ie-- -ma circular, dated 10, 1922 (available en application) given'JheL
he right is reserved te reject any application and te allot smaller aZZ Ll"?'Jj'"("except as te priorities mentioned), and te close subscription books without notice,

Delivery of Definitive Bends, or Temporary

Alex. Brown & Sons
The Oldest Banking Heuse in the United States

Baltimore, Maryland

MTViWi-iy- .

Due March

oper-
ated

2,159,499

AT 97 AND INTEREST,

April

J his issue is dependent upon the approval of theBends, is expected about April 24, 1922.

the sbeve latement. wer. obtained from .eurces we consider reliable, and while net ruwanteed " Deiiee inein te correct.

This advertisement appear, a. matter of record, all of ,h. above bend, having been applied for.
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